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properly addressed and postpaid docu-
ment. Where delivery to the person dis-
ciplined or denied access is effected by 
such mail, the time within which a no-
tice of appeal or petition for stay may 
be filed will be increased by three days. 

(e) Certification. Copies of the notice 
and the submission of any additional 
information provided pursuant to this 
section must be certified as true and 
correct by a duly authorized officer, 
agent or employee of the exchange. 

[52 FR 25366, July 7, 1987, as amended at 60 
FR 49334, Sept. 25, 1995; 67 FR 62352, Oct. 7, 
2002] 

§ 9.12 Effective date of disciplinary or 
access denial action. 

(a) Effective date. Any disciplinary or 
access denial action taken by an ex-
change will not become effective until 
at least fifteen days after the written 
notice prescribed by § 9.11 is delivered 
to the person disciplined or denied ac-
cess; Provided, however, That the ex-
change may cause a disciplinary action 
to become effective prior to that time 
if: 

(1) As authorized by § 8.25 of this 
chapter, the exchange reasonably be-
lieves, and so states in its written deci-
sion, that immediate action is nec-
essary to protect the best interests of 
the marketplace; or 

(2) As authorized by § 8.17(b) of this 
chapter, the exchange determines, and 
so states in its written decision, that 
the actions of a person who is within 
the exchange’s jurisdiction have im-
peded the progress of a disciplinary 
hearing; or 

(3) As authorized by § 8.27 of this 
chapter, the exchange determines that 
a person has violated exchange rules 
relating to decorum or attire, or time-
ly submission of accurate records re-
quired for clearing or verifying each 
day’s transactions or other similar ac-
tivities; or 

(4) The person against whom the ac-
tion is taken has consented to the pen-
alty to be imposed and to the timing of 
its effectiveness. 

(b) Notice of early effective date. If the 
exchange determines in accordance 
with paragraph (a)(1) of this section 
that a disciplinary action will become 
effective prior to the expiration of fif-
teen days after written notice thereof, 

it must notify the person disciplined in 
writing, either personally or by tele-
gram or other means of written tele-
communication to the person’s last 
known address, stating the reasons for 
the determination. The exchange must 
also by telegram or other means of 
written telecommunication imme-
diately notify the Commission (Atten-
tion: Contracts Markets Section, Divi-
sion of Market Oversight). Where no-
tice is delivered by telegram or other 
means of written telecommunication, 
the time within which the person so 
notified may file a petition for stay 
pursuant to § 9.24(a)(2) will be increased 
by one day. 

[52 FR 25366, July 7, 1987; 52 FR 27286, July 20, 
1987, as amended at 67 FR 62352, Oct. 7, 2002] 

§ 9.13 Publication of notice. 
Whenever an exchange suspends, ex-

pels or otherwise disciplines, or denies 
any person access to the exchange, it 
must make public its findings by dis-
closing at least the information con-
tained in the notice required by 
§ 9.11(b). An exchange must make such 
findings public as soon as the discipli-
nary action or access denial action be-
comes effective in accordance with the 
provisions of § 9.12 by posting a notice 
in a conspicuous place on its premises 
to which its members and the public 
regularly have access for a period of 
five consecutive business days. There-
after, the exchange must maintain and 
make available for public inspection a 
record of the information contained in 
the disciplinary or access denial no-
tice. 

§§ 9.14–9.19 [Reserved] 

Subpart C—Initial Procedure With 
Respect to Appeals 

§ 9.20 Notice of appeal. 
(a) Time to file. Except as provided in 

§ 9.1(b), any person who is the subject of 
disciplinary or access denial action by 
an exchange or any person who is oth-
erwise adversely affected by any other 
action of an exchange may, at any time 
within thirty days after notice of the 
disciplinary or access denial action has 
been delivered to the person disciplined 
or denied access in accordance with 
§ 9.11, or within thirty days after notice 
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